
Action of New York Commit-
i tee Reaseuring to Local
[ - Stockholders.

Lodal shareholders of '(Columbia
Manufacturing Grapfaaphone Com-
KU7 stock gratified at the ac¬
tion taken by the committee In charge
of the handling.of the payment of
February 1 Interest on the 16,000,000
of outstanding five-year, S per cent
notes at th«< oompany which were

offered yestenlky to holdera who de¬
posit their notea on or before Febru¬
ary 15 with the Guaranty Trust Com¬
pany of New York.
Thia announcement was made by

the committee, headed by Harold
Stanley, preaident of the Guaranty
Company of New Tork. which has
been appointed to repreaent the note¬
holders In working out a plan with
the bank and merchandise creditors
to readjust the company's Indebted¬
ness.
"The committee has made ar¬

rangements," the statement said,
"whereby the February 1, 1982, coupon
on notes deposited on or before Feb¬
ruary IS, 1)32. will be acquired by
the committee representing bank
creditors and held for such disposi¬
tion under the plan or otherwise as
shall be equitable."
"This arrangement assures to note¬

holders who deposit their notes on or
before February 15, lftJ, the imme¬
diate receipt of the <40 represented by
the February 1 coupon."
The company's ( per cent bonds rose

E points to 38% on reports of ths
arrangement. The common stock
also advanced 1% to 2% and the pre¬
ferred 5% to 12* points.
Francis S. Whitten, ohairmaii of the

board of the graphaphone company,
yesterday denied a report, said to
have originated In Bridgeport, Conn.,
that the company would be taken over
by the American Car and Foundry
Company. He further denied that
representatives of b*nke holding notes
of the oompany. due April 1. would
co-operate in the management of the
oompany until a liquidation of liabili¬
ties had been effected and that there
was any Indication that the oompany
would go Into the hands of a re¬
ceiver.

Virginia Charter Obtained.
A charter has been granted by the

Virginia state corporation commis¬
sion to the Wardman .Real Estate
and Investment Corporation. The
parposes of the company, as stated,
are to conduct a general real estate
business.
OAcers named are Thomas P.

Bones, president; James D: Hobbs,
vice president, and Harry J. Robb.
secretary and treasurer. The board
of director* la composed of the offi¬
cers .and Daniel Thew Wright and
Harry Wardman.

Hu lowest Reserve Matte.
The reserve ratio of the Richmond

reserve bank for the first time In
many months reported yesterday be-
loV that of any other reserve bank.
New York had the highest reserve
ratio, 81.( pep cent, as compared with
Richmond's 48.7 per cent. The aver¬
age reserve ratio 4urlng the past
week rose from 76 to 77.2 per cent.

Washington Stock Exchange.
sales.

Potomac Electric (. a>. (to.13,000 at MM.
$5,000 at Wit.
WSahlaftoo Railway aad Klectric con..

S3 St 3S?, 33 at 8S%. 23 St 38%. 25 at MH,
S3 St 88%, 23 st 88%. 23 at 38%, S3 at 38%,
60 at *8%. 18 at 88%.
WtiMactsa ess u*hi.1 at 46*.K»tio**T Beak of W**bln*ton.10 at ISO.

. AFTER CALL.
Waafclaston Railway ud Electric com..

28 at 38%. 23 at H<4. 23 at *814. 30 at 3»%,
no at 88%. as at NK, 23 at 88%. 23 at 88%.
oe at tt%.

W**bia(tao Oaa 5*r-tl.000 at 90.
BONOS.

Bid and Asked Prices. "

PUBLIC UTILITY.
Bid. Asked.

American TtL sad Telfa. 4*.... 89 Kt'iAmericas Tel. aad TelesT 4%*.. 97% 98%
Am. T*L and Tel. ctf tr. St.. 94 9G.
Am. Tel. asd TeL root: St.... 110 110%
Anacootla aad Potomac So 77
An*eo*tla and Potomac guar. 3*. 77
C. aad P. Telephone So 91%
c. sad P. TeL »f V*. So..i... 01 9314
Capital Tractleo R. B. So...'... 95
city cod Sajbutaa So 78 80

in 3* 82

:\ltalv So'.'.'.". 91%
Coo*. So 90S

lM
Metropolitan H.
Potomac
Potomac
Potoaac Tlectric ,deb. «*....:. 88
Potomac Eiec. Power *. m. do. 99 99%
Potomac Eire. Power A let. 7a. 104% 10S
Waah., Alex, aad Mt. Ver. Bo. 22
W**h., Balto. aid Aa. 3a 78 \, 79
WatMngtoo Gaa 3*...' 9ft 91
Wiahlngtoo Oaa 7Ho 105% 106%
wanblngtoe R«r. aad Bloc. 4a.. *8% .....

Wash. Rwj. aad Elee. g. m. fla. 98%
MISCELLANEOUS.

Rlgg* Realty Ss (lout.. 90
Hlgga Realty Bo (abort) 97
W**hlngteo Market 8a, 1927... 88 .....
Wukiagtoo Market So, 1947... 84 .>...
W. M. Cold Biotas* So 80

STOCKS.
PUBLIC UTILITIES.

American ToL aad Telfa 118%
Capital Traction 9397
Wiahlngtoo Oaa 48% 49%
Norfolk and Waah. Steamboat. 133
Walk. Hwr. and Elee. com.... 88 . 38%
'Waak. Bwy. aad Hoc. pf<t 88 68%

NATIONAL BANKS.
American 1IO
Capital X... 190 too
Colombia 173
Commercial 128 . 130
District !. 1(8
Parmer* and Meckaslc*' 220
Federal I7u iso
Uborry 12*
Uacoia 170
Na.ioual Metropolitan 21U
Rlgg* 47ft
Bacoed 148 ihs
Washington . 187 500

TRUST COMPANY
American Security and Troat.. 223
Continental Troat 90 97
Natioaal Sarloga and Truot *273 .....

Ualoe Traet 118
Wesklagton LOSS and Troat *270 290

SAVINGS BANK. 1
Commerce and Sarin®* ISO
Bast Waablsctoo 14% .....

Merchant*' .. 147 .....

secorlty Seringa *od Com 2U3 230
Seventh Street ISO
Ualon Saving* 114
U. a. sJhrlmro 220
W*ablo*ton Meeh*nlc*' S3

FIRE INSURANCE.
American 300

££8?.:::::
t'e_.; is

Nsttoeal Uskm 1* ....

TITLB INSURANOE. .

Colombia Title..... 1
Baal Eat*to Title .>. 90

MI8CELLANB0DS.
3%Colombia Otepbophaae com 2% 3

¦ Colombia Orapfcophone pd 11% 12
1>. C. P*p*r Mtg. Co 78 .....

Merchant*' Tr*n*fer aad Stance ..... 110
Merscetkaler Linotype 137 138-
OM Dotek Market com........ S .
Old Dutch Markat pfd 7
Lsastee Monotype TO 71%
Soearlty StoMe 210

Waabi*|toa -Market 28 .....

TEASE C0HDITI0H8.
NEW YORK, January 28..Vun'a

review of trade says: "Expansion of
business, if not wholly lacking, still
develops slowly. The coldest weather
of the winter at different points has
augmented demand for heavyweight
apparel and fuel, yet there is a dis¬
position now to watch closely for
gains which result from other^than
purely seasonal influences. Basio in¬
dustries have held most of the ad¬
vance of recent months and In soma
instances have made farther recov¬
ery. bat rapid revival at manufactur¬
ing establishments remains the con-

asJgwwsweptlon."Revision of wages or increase of
working hours to effect lower pro-
duetion costs has evidently not woen
completed, and the expectation ut
railroad freight rate reductions per¬
sists. despite the delays experienced!
With readjustments still to .be ae-
oompilshed and- various uncertainties
present, there is not unnaturally a
castious and hesitant attitude in
many quarters and a reluctance to
undertake forward operations of
magnitude. »¦I"Weekly bank clearings, 16,6*3,-

"Vi .

HUM OF MACHINERY TELLS OF
INCREASING BUSINESS ACnVIFY

Mills and Factories Busy Preparing for
Prospective Trade.Definite Orders

Placed.Conditions Elsewhere.
BY J. C. ROYLB.

Special Dispatch to Hie Star. \
NEW YORK, January 28..The

chanting wheels, the slapping belts,
the squealing' line shafts and clacking
looms of the mills and factories of
the United States are 'sounding' a

louder and a deeper note IIP the sym¬
phony of business activity. 8moke is
belching in Increased volume from the
stacks of tl^e industrial pUnts of the
country and longer lines are forming
weekly at the pay windows.
This added activity by manufac¬

turing planta*ls due not only to or¬
ders reeently received, but to the
knowledge that orders must be forth-
coming later. Projects definitely an¬
nounced have made It sure that «
certain amount of manufactured
products will be used in the next six
months and thtf mills and factories
are busy preparing to supply those
needs, although In some Instances the
deflnlte orders have not been placed.
Many orders have been placed, how¬

ever, and the railroads, which are
among the largest buyers In the coun¬
try, "are In the market" again -for
supplies, new equipment and rraalr
material. They are spending millions,
and if their buying has been close
and tight, it has been In big volume.
The buying power of the farmer still
Is extremely limited by the manufac¬
turer, who is virtually carrying the
farmer until such a time as he se¬
cures the money for his next summer s

crops. That is. the manufacturer
knows that the farmer must buy and
that he can and will pay when he re¬
ceives the money for his produce.
Therefore, the manufacturer Is pro¬
viding for these needs In.advance,. Is
laying up stock for future business.

Metal Coadlllon Improved.
The basic conditions in the metal

trades are showing a decided improve¬
ment. This trend Is plainly shown In
dlspatohes from various manufacturing
centers within the last twenty-four
hours, and Is noticeable in pig iron,
steel Ingots, tin and copper.
Coal has shown a more active ten¬

dency than for some months. This has
been due not only to the cold weather
which has prevailed, but to the fact
that manufacturers are preparing for
any eventuality which may come from
wage disputes in the local trade. Pas¬
tor? owners In general do not anticipate
any long-drawn-out coal strike, but they
feel that >with business on the upward
path, they ctipnot afford to be held up
for a single day and are taking steps to
build up a reserve fuel supply in con¬
sequence.

Baylag Power Ia'ereases.
The purchasing power ot salaried peo-

gle Is increasing as more workers are
eing given Jobs. In some instances

workers are sharing directly In the
prosperity which Is coming to employ¬
ers. The Endlcott-Johnson Shoe Com¬
pany announced today that $2,000,000,
half the sum earned by the company
last year over dividends and taxes,
would be distributed among 11,000 to
12,000 workers.
The sales already made by the

American Woolen Company In lines
of fabrics for women's wear, which
were opened a few days ago.
indicate that the company would sell
more goods than the machinery al¬
lotted to those lines can produce be¬
fore next fall.' It Is probable that
orders will have to be prorated.

Retail clothing prices have dropped
42 per cent below the peak of prices
In 1920, according to Agures of the
National Retail Dry Good* Associa¬
tion, and% reports from widely sep¬
arated sections Indicate that the pub¬
lic is responding well to bargain in¬
ducements.

Inker Deaiabd Advances. ?.

Lumber is advancing in demami and
manufacturers are making strenuous
efforts to bold down prices for fear
that any radical Increase will tend
to check buying and construction.
Leather is in great demand, both in
thlMOuntry and abroad, and tannors
havfMncreased their output. Lower
prl<V forecast for crude oil In somo
sections is having a tendency toward
restricting production.
The cold weather all over the coun¬

try has been attended by an almost
unfversal increase in the price of
eggs, but the prices of flour and
bread show a tendency toward gen¬
erally lower levels. The cuts in the
prices of automobiles and tractors
manufactured by the Ford company
are-keeping automobile-manufactur¬
ers on the anxious seat, but produc¬
tion is continuing at an increased
rate. The tire business is nearingnormal.

Commodity Reports *

From.Various Sections
Chemical*. ,N

DETROIT. January 28 (9peclal).
The J. B. Ford Company, one of the

largest manufacturer* °t SJ2J;report* that production *as.greto«ir
In the flnt three weeks of January
than In any month of last year.

Apples.
SEATTLE. January it (Special)..

Commercial boxed wlnter-tceejrtnr .»-
oles are practically cl©an«4 up. Of
a pack of 29.000 cars In the Wenta-chie and Yakima
have less than 8.00» cans on hand.
Cold storage space in ships through
the Panama canal cannot be obtained,
and shipment is restricted to rail
routes.
WBNATCHEE, Warfh.. January 28

I (Special)..The unprecedented frosts
in the California citrus belt have sent
prices of commercial Oregon and
Washington apples up 3# cents a box.

on.
ORANGE. Tex.. -January 23 (Spe¬cial)..Recent developments in the

oil fields In this section andffn south¬
western Louisiana have stimulated de¬
velopment work, and even the marshlands around the gulf are beingleased by large operator*.

Rice.
.

NEW YORK. January IS (Special)..Spot trading in the rice market Is
very quiet here, and the deadlockbetween farmers and mill* Is still un¬broken. The moderate business inforeign rices has been done at con¬cessions.

Shoes.
ST. LOUIS, January 28 (Special)..The shoe industry continue* to setthe pace for other manufacturing Inthla section. The International ShoeCompany report* its western factoriesmade 21.000,000 pairs of shoes last

year, a gain of 20 per cent over 1120.The company has on hand orders suf-flcient to run its factories at capacityfor the next five month*. Othermanufacturers report similar condi¬tions in the line* of medium and lowpriced shoes.

ATLANTA. January 28 (Special)..Fresh candled eggs have advanced asthe cold wave struck.- this section, and
now are selling at 60 cents a doxenwholesale. Tard egg* are bringing70 cents at retail.

1MB and Steel.
CHICAGO, January 28 (Special)..Iron ore production In the sectionnorth of this territory In 1921 waionly 44 per cent of the amount minedin 1920, acoordlng to figure* Just com-

Iilled here, but the demand is increas¬
ing

Nate*.
ST. LOUIS, January 28 (Special)..Vigorous steps are being taken to se¬

cure the lowering of cost* In buildingconstruction here by the St. Loulacivic bodlea. It I* believed that wagereduction* probably will be effectedIn the next two weeks.
ATLANTA. January 28 (Special)..The Georgia Railway and PowerCompany has put 600 men at work onthe Tugaloo power dam, and will dou¬ble that number as the work pro¬gresses.

GIVES DEPRESSION CAUSE.
Qdr. COoper Sees Mistake in Pari*

Treaty Failure.
AUGUSTA, Ga., January 28.-»-De-

claring that if the world believed in
America today as It did in 1917, cot¬
ton would be selling for 85 cent* a
pound, the federal reserve system
would be functioning praperly *ndthe nation, and the southland in par¬ticular, would not be In the grip of a
demoralising business depression,Gov. Robert Cooper of South Carolina,In an address last evening before the
Auaustat'Board of Commerce, asserted
that U ts his "deliberate opinion that
had American public opinion forcedSn unwilling lenat. to ratify the
treaty of Paris and let the United
States take Its appropriate place in
readjusting the political, economic
and social problems of the world, we
.wAid not be passing through the
financial crisis whioh is testing the
courage and faith of our people. It
was not a question of making the
world safe for democracy, but for
business as welt, he said.

BIO DB0P IK N. T. EGGS.
NEW TORK. January 28..The fresh

esc market broke heavily yesterday,
the drop ranging from 10 to 12 cents
per dozen. Wholesalers explainedthat heavy express shipments from
the producing centers, made at pre¬sold weaUier prices, caused the de¬
cline.

FEDERAL INCOME AND
EXCESS PROFITS TAXES

. *
, ..

CnlnM »r DR. JOSEPH J. KLEIN, C. P. A.
(Copyright. 1923, by Joseph J. Kleia. All rigBU rsserrad.)

(Tsx quest'ons shoold b* addressed ts Dr. Klda, 1a car* of The Star. To receive atteutioa.all roamnaicatioBi most be aigaed. Dr. Kwta'a answer* will sot rrreal tka Ideality atthanirert. I *

Article XIV.
Recently we discussed certain ex¬

penditures which the law permitted
taxpayer* to deduct from gross In¬
come. It is now necessary to con¬
sider certain other expenditures
which may not be so deducted. These
constitute section flS of the law and
have been referred to in the outline
of this series of articles as:

D. Items not deductible.
Item 27. Personal Expenses..We

have already seen that personal liv¬
ing; and family expenses are not de¬
ductible. It it hardly necessary to
cite examples.
Item >8. Capital Expenses..Amounts

paid for the purchase of such items
as new buildlnL* or for making ex¬
tensions or Improvements to existing
buildings, or chances which increase
the value of the- property, or for ma¬
chinery and such other Items, are .not
deductible. If depreciation ha* been
deducted as an expense, the amount
spent to restore the property to Its
condition before depreciation Is not
an allowable deduction. Nevertheless,Vven where depreciation is taken, as,for example,, on buildings, the amount
«pent for. ordinary repairs,. such as
repainting, may be deducted. Sot,
also. If machinery depreciation has
been taken as a deduction, the ordi¬
nary every-day small repair expenses
may also be deducted.-'
Item 28. Life Insurance Premiums.

.Life insurance premiums paid on
one's own life insurance policy are
pot deductible. If the taxpayer Is an
employer and he pays the Insurance
premiums or an employe thi amount
so-spent is not deductible if "the tax-

Sayer IS directly or Indirectly a bene-
ciary under such policy."
Item >0. Taxes..Taxes which are

assessed "against local benefits of a
kind tending to Increase the value of
the property" agalhst- which assessed
are not deduotible on the grotfnd trfat
they do not, oonstltuts a real expense,
but an additional investment. This
matter was referred to In connection
with Item 20, where It was also
pointed out that certain taxes-paid
to foreign countries and to posses¬
sions of the Unite* States, while not
deduotible, mere permitted as a credit
This-matter will be referred to again
under the caption "E.Credits and
HKempttons."
Item 81. Losses..Losses resulting

from unlawful undertakings; as for
example, from ventures In "bootleg¬
ging operations, from gambling,
ft*m tWvlMtMr of wager* on horse

races, etc., arenot deductible.
For practical ourposee the forego¬ing- items constitute all of the expen¬ditures of a taxpayer which are not

permitted him as Reductions, in whole
or in part, from his cross income.

QUESTIONS AND ANSWERS.
Q. (10).In. accordance with yourInvitation I herewith submit .the fol¬

lowing Questions for your kind an-
I swM;(a) Reference: Section 205 (b 1 and
2)..-If the fiscal year of a single pro¬prietorship began on February 1,
1991, and ended January 11, Mil,
wnat are the rates applicable to the
eleven months of 1121 and to the
one -month of 1111?

(b) Reference. Section. Ill (b).Does the wording "* . V Or if the
method employed does not clearly re¬
flect the income e . . » refer to
the cash method of accounting and
does it mean that the accrual method
will have,to be used for computing
the taxable income? The. business
I have in mind has heretofore al¬
ways used the cash method and never
yet taken Inventory of accrued in¬
come and expenses for calculating. Its
net profit and loss.

<c) Reference: Section 211 (7). Is
the American Telephone and Tele¬
graph potnpany to be considered a
public utility ai\d income derived
from It exempt from taxation?

(d) Reference: Section 111 (fr).This paragraph exempts "pensions
from the United States for service of
the beneficiary or another in the mllV
tary or naval forces of the United
States In time of war." How about the
pension of the widow of a United
States Army officer 'Who has only
served la the United States -Army In
time of peabe? Is such a pension sub¬
ject, to taxation or la it exempt?(e) Is interest en capital invested
in a business (net worth) anil chargedfor on its books in any Way to be
shown In the Income tax return, or |pit excluded as, for instance,^ pro¬prietor's salary?
A. (a) Calculate the fax according

to thetill rates, and then take U-llof the liability ^found to be due. fflm-
ilarly,' calculate' the tax according to
the Hi! rates, and then take 1-11 of
the liability found to be due. The
sum of the two fractional parts: con¬stitutes the- total tax. .'

(b) No. j< (c) Ne.
(d) Tou must await the commis¬

sioner's regulations: I am Inclined to
believe that the language of the law
will be literally construed.

fe) Ted; it Is excluded. It ia mere¬
ly a matter of bookkeeping. ?

NEW YORK STOCK EXCHANGE
Received by Private Wire Direct to The Star Office.

Opto. High. Low. 1:48.
Adams Express... 61% 61% 61% 61%
Ala* Rubber. ..... |3% MM ®% M
Allied Chemical... sSM 88% 88% ,Bli
Allis Chalmers.... 41 - 41% *1 " 41%
Am Atfr Chem UV4 83% 33% 38%,
Am Bosch « D U U
AmBrakeShoe... 68% 88% 88% 68%
Am Can ........... SSH X»
Am Can pf 96% (tit
Am Car & Fdy.... 14m 148% 146% 14"J
Alp Car & Fdy pf.. 11814 116% 118H "*14
Am Chicle Co/ 7% 8 7,4 8
Am Cotton OH 19% 19% 18% «%
Am Cotton Oil pf.. 4m 41V4 42% 42%
A*i Druggists (H W W W
Amice.... MH 89% 86% 88%
Am Ice pf 74* 74% 14% WJ*
Am International. 89% 40% 89%
Am La France 9% 0%'
Am Linseed SI 11 81 **
Am Locomotive... 106% 10814 MSH *,
Am Safety Raior.. 4% 414 414 J14
Am Ship A Com... 914 «4 .*
Am Smelting 46 46% 4« «JJ»
Am Steel Fdy 80% 81 80*
Am Sugar 6414 86 8414 88
Am Sumatra 82 88 29% ro
Am Sumatra pf... 66 » . 64 64

Am Tel A Tele*... 116% 118* »«* ««*
Am Tobaceo 132 183 18* J®
Am Tobacco (B).. 12814 138% 128% B8T4
Am W Wks 6% pf. 21 21 « »
Am Woolen IlK 88 8114 81%
Am Zinc* Lead... 18V4 »H "J*
Anaconda 48 48 47% 47%
Aaso Dry Goods... 61% 6814 61% £14
Atchison y6% 97 18% 87
Atchison pf 87 87 87 87
Atlantic Fruit Co. 8H 8H 814 8%
Atlantic (7ulf 2S14 28% 27% 8814
Atlantic Gulf pf... 21 21 21 «
Austin Nlphola.... 1614 1814 16% 1«*
Baldwin Loco 86 8814 86 88%
Balto ft Ohio 88% 88% 88% 88*
Baito A Ohio pf. .. 64 64 64 84
Beth Steal (B) 60% 61 *0% 80H
Beth Steel S%pf..l03~ 108 108 108
British Empire Stl 9% 8% .* J*
Brit Em Stl 1st pf. 66 68 «8 88

Bklyn Rapid Trn.. 9% 9% 8% 9%
Bklyn Rap Tr ctfs. 814 8H 8% 8%
Burn's Bros (A)... 11614 11614 116 116%

Sums Bros (B)... 29 29 29 J*
utte A Superior. 26 26 86 26

Bnttertck 8-14 8014 80 80

California Pckg... 68% *8% «% 8SH
California Petrol. 46*. 48% 48. 4T

Calumet * Arli... to% 69% 88% 88%
Canadian Paclllc. .12314 12814 128% 123%
Central Leather... 8114 81% 81 81%
Central Leath pf.. 66 66 «6 86
Cerro de Pasco..., 83% 84 88% 84
Chandler Motor... 69% 60 4M4 69%
Chi & Alton 2% Ma 2% ***
Chi A Alton pf 4 4 4 4

Chi A Estn III 13 18 13 18
Chi A Estn III pf.. 82% 82% 88% 8*%
Chi Great Wpf... 14% 14% 14% 14%
Chi Mil A St P pf.. 80% 80% 80% 30%
Chi ANorthwn... 83% 63% 88% 8S%
Chi A Northwn pf. 109 108 108 188
Chi R-I A Pacific. I 82 88 88 81
Chi R I A P 7% pf. 86% 8»% «% 64%
Chile Copper 18% 17% 18% 17%
Chlno Copper 26% 88% SSH 88%
Cluett Ptabody... 61% B 61% «
Coca-Cola 44 44% 44 44%
Columbia Gas 68% 88% f8% 88%
Columbia Graph.. 2% 2% 2% 2%
ClmblaGraph pf.. 12 12% 11% U%
Comp Tabulator.. 64% 66% .4% 84%
ConS Cigar 27 27 r «
Cons Gas of NT... 86% £»i 88% 88%
Cons IntI Cal Mln. 6% 8% 6% C%
Cons Textile 13% 13% 18 18
ContCan M% 66% 68% (4%
Corn Products.... 101% 10i% 101% 101%
CosdenACo 33% 84% 88% 84
Crucible Steel 6114 81% 81 81
Cuban-Am Sugar. 18% 18% 18 18
Cuba Cane 8ugar.. 9% 8% 9% 8%
Cuba Cane Supf.. 21% 21% 21% tl%
Davidson Chem... 61% 61% 60% 80%
De Beers Mines... 16 16 16 18
Del A Hudson 109 109 109 188
Del Lack A Wstn. 112% 112% 118% 112%
ElecStor Battery. 141 141 141 Ml
Endlcott-Johnson. 78% 79% 78% 78%
Brie 8% 8% 8% 8%
Erie 1st pf 12% 18% 12% 11%
Famous Playerf.. 78% 78% 78 78%
Famous Playrs pf. 93 a 91% 81%
Fisher Body 85 85 86 86
Freeport Texas... 14% 16 18% 14%
Osn Asphalt 67 51% (.% 68%
Gen Cigar 68% .8% 68% 88%
Gen Electric 142 148% 148 148%
Oen Motors....... 8% 8% 6% 8%
Gray A Davis 18% 18% 18 IS
Great Northern pf 18% 78% 78% 18%
Great Nor Ore.... 81% 81% 81% 81%
Ouantanamo Sug. 8% 8% 8 8
Gulf States Steel..'68% 8*% a 87%
Haskel A Barker.. 84 84% 84 (4%
Houston Oil 18 78 18 78
Hupp Motors R% 18% 18% 12%
Illinois Central... 100% 1«% 100% 100%
Indlahoma 8% J% 8% 8%
Interboro Mstro.. 2% x% t% 1%
Interboro Mat pf.. 7 1 6% 8%
Intl Cement 88% t9» 18% 28%
Intl Harvester.... 88% 18% «% 82%
Intl Mer Marine pf 88 87% (8 (8%
Intl Motor Truck. 89% 89% 29 29%
Intl Truck 1st pf.. 7J% 71% 71% 71%
Intl Truck 8dpf... 88 88 68 89
Intl Nickel 18% 12% 12% 12%
Intl Paper 49% 48 48% 49
Intl Paper tsta).. 89% 89% 69% 69%
Invincible Oil..,.. M M% 18% 14%
Island Oil 2% 2% s% 8%
Jones Tea 86% 26% 26% 88%
Kansas A Gulf Co. 8% 8% 6% 6%
Kayser (Julius).. 88% 87 S6% 87
Kennacott 28% 28% 16% 88%
Keystone Tlra.... 11% 17% 18% 18%
Kreaga (8 0) 117 180% 117 119
Lackawanna Steal 48 48 88 46
Lee Tire A Rubber 27% 27% 27% 27%
Lehigh.Valley.... 68 88% 68 68
Liggett A Myers.. ISO 188 180 160
TJiwft Locftpf»«»9® W tt W
Loews Inc 18% 11% 18% 12%

|«L0ftInc 10% 11% 10% 11%
Manatl Sugar..,... 48 48 48% 42%
Manhattan Elev.. 48 48

.
43 48

Manhattan Shirt.. 88% 89% 89 39
Marland OH 88% 23% 28% 28%
Market St Ry. .A. 8% 8% 8% 8%
Martin-Parry 82% 82% 81% 81%
May Dept 8tores. . 106 188 .*8 108
McIntyrePorcu... 2% 2% 8% 2%
Mexican Pete lfl% 118% 191% 118
Middle States Oil.. 11% 11% 11% U%
Mtdvale Steel.'.. .. 80 20% 29% 80%
MoKATwl 8%. 8% 8% 8%
MoKATpfwl... 24% 24% 24% 24%
Mo Pacific 16% 16% 16% 16%
MO Paclllc pf 44% 44% 44% 44%
Montgomery Ward 18% 18% 13~ 18
Mulllns Body 24% 24% 28% 84%
Natl Biscuit Pf.... 119% 219% U9% 119%
Natl Lead ;. 87 ' 87 88% 87
Natl Ry Of M Jdi .. 8% 8% 8 8
Nevada Copper... 14% 14% 14% M%
NT Air Brake.... 66% 68% 68% 88%
NY Central 78% 78% 78% 18%
NYChlAStL.-... 66 66 66 ft
NY Dock pf 64% 64% 64% (4%
NTNHA Hartfd. 16% 16% 16% 1^4
Norfolk Southern. 10% 11 -. 10% 11
Norfolk ft Weatrn. 98% JS% .88% 18%
North Araerloan.. 66 66% 86 (6%
North American pf 40% 40% 40% 40%
Northern Paclllc.. 17 17 7«% 18%
Nova Scotia Steel. 28% 28% 28% 26%
Ohio Body A Blow. U% 11% 11% 11%
Oklahoma Prod... 1% 2% 2% 2%
Ontario Silver....... 6 6 6 6
Orpheum Circuit.. 13% 18% 13% U%
Otia Elevator 120 122% 120 '122%
Otla Steel 10% 10% 10% 10%
Pao Development. 1% 1% T% 1%
Paclllc Mall....... 11% 11% MH 11%
-PaolfloOn 46% 48% 46% 66%
Pan-AmerPete... 61% 61% 81% 81%
Pannaylvanl* 84% S4% 84% S4%
Psnn Beabd Steel.. 9% 8% 9% 8%
People's Gas 69 88% 69 88%
PereMantuatte... M 20 M 20
PereMarqpf..... 86 ' 66 86 66
PhtlaCompany... 88% 82% 82% 82%
Phillips Jones 84 84 18 a
Phillips Pat*...... 89 89 29 29
Plarce-Arrow-. . . . IS M IS M
Pierce-Arrowpf.. 84 84' *4 84
Pierce OH........ 9% 9% 9% 9)4
Pitts A WVa 84%, 84% 14% M%
Pro A Refpf 29 39 89 S9
PublicServof N J. 80 80 79% 79%
Pullman Co........ 111% 118 111% Itt
PuntajAlegte 88% 80% 8S% 86%
Pure Oil;......... 88% 84% 88% 84
Railway Uteal Spr. 84%, «t% 96% 96%
Ray Con C9PP«r.: 14% 14% ,M% MH
Reading..-. «i 11% n% 11%
Remington Typr.. 21% M 31% 21%
Remington let pf. 88 SB a 66
Roplogla Steal;.,.. 81% 81% 81 81

sssaffe# <R % "« *!5
Rles Robert......* »' t +
Royal Dutch...... 60% t0% 60% 88%
Bt LA Ban-Fran... 8t% n% n% n%isasstefflJCS

Opto. High- I**- 1:4&Santa Cecilia Bus- 1H 1H «*
Seaboard Air Line. *4 M" «*
Sears Roebuck.... «14 <2 4 «
Seneca Copper.... 171* 17*4 HV4 It*
Sinclair OH im W. HVi 19*
8Ioss.Sheffleld to « «o 40
Southern Pacific.. 80*4 BOH ¦>* *»*
Southern Railway 17* 17* 11* !.Stand OH of Calif. 84 M «*
Stand OH of N J... I7g 178 178 . 1W
Stand Oil N J pf... lis lis 116 116
Stern Bros pf.... / 97% #7* 97* W*
Stewart-Warner.. S8 <8Vi 28 a
Stromberg Garb.. Utt M w
.Studebaker n% 89V. 88* »
Submarine Boat.. 4* 4* 4W 4*
Tenn Copper...... 10 W>4 10 10»
Texas Company... 43* 44* 43* 44*
Texas Gulf Sulphu 40* 41* 40* 41*
Texas * Paclflc... 27 17* V . 27*
TexaiAPCAOII. (8* WW 28* M*
Third Avenue ,70* 10* 20* 20*
Tobacco Prod 68* «tt «S* «8*
Tol St L & Westn. 18 15 U U
Tol St Tj A W pf... ZT* 29 2J* Z<*
Trans Conti Oil... 10 10 10 10
Union Oil 18* 18* 18* '18*
Union Paolflc >128* 127* 12** 127*
Union Tank Car... 98 98 98 96
United Fruit UJH 117 128. 127
United Rylnvpf.. S2* 22* 22* 2iW
United Retail Strs. 84* M* 68* 'J*
U S Cast Ir P pf... ft W . 67 VI
US Food Prod 6* Hi «* «*
US Indus Alcohol. 43* a* 42* 43*
US Rubber 63 U* (3* 6S*
US Steel (S* 88* 86* 86*
U 8 Steel pf 117* HT* 117* 117*
Utah Copper C*t 82* 62* 62*
Utah Securities... 10* 1«* 10* 10*
Vanadium Corp... 83* 83* 83* 88*
Va-CarChem 80 80* 80 |S0*Va Iron Coal * C.. 19* 80 79* « 80
Vlvadou..« CM 8* 6* 8*1
Western Md t* 8* 8* 8*
Western Paclflc... 16 18* 15 16*
Western Pacpf... 6!* 62* 6VA K'4
Western Union... 90* to* 90* 90*
Westhse £ & M- - ¦ 69* (0* 60* 60*
White Motor 88 88 87* 88
White Oil 7* » 7* 8
Wickwlre Spencer 14*. 14* 14* 14*1
Willys-Overland.. i* 6* «* 6*1
Woolworth 148* 144 143* 144

HOURLY SALES OF STOCKS,
lla.m 114*0 n m 249 900

|Storm - Curtails Trading.;
Speculative Shares Feature

Short Session.
NEW YORK, January 28..Various

speculative Shares. Including many
obscure Issues, wete bid up by pools
in the oourse of todays' short stock
market session. Amerlaan Ice, Na¬
tional Blsoult preferred. Remington
Typewriter, May Department Store
and Kresge rose 2 to S points. Among
representative stocks. Mercantile Ma¬
rine preferred, General Electric, Mexi¬
can Petrolpum.-Peoples Gas and As¬
sociated Dry Giods gained 1 to 1*
points.
Ralls wert neglected exoept for a !-

point rise In Norfolk and Southern.
The closing wasyflrm, sales approxi¬

mated 260,000 sharks.
Liberty! irregular. .

Liberty issues and most other bonds
| were irregular.

Trading waa curtailed by the storm,
the wires of many commission houses
being out of commission. Columbia
Graphophone preferred made a fur-i
ther gain of 1% on Its better financial
condition.
The market was Important only as*

It showed that, with all the talk In
professional circles during the week
aibout Impending reaction, very little
stock has been brought out. The sell¬
ing has been largely for short ac¬
count. The rally waa conspicuous In
the oil stocks. In which the short In¬
terest was particularly heavy, owing
to the widespread Idea that crude
oil prises were about to be cut again.

Selling of the steel and copper
shares was checked, and typical
speculative favorites, such as Stude¬
baker, Baldwin Locomotive and Mexi¬
can Petroleum, rebounded sharply.

HOSIERY MOVING WXlL
NEW YORK, January 27..No mat¬

ter what may be the condition of
business in other lines. makeA and
sellers of women's fine silk hosiery
seem to be having 00 difficulty in
getting rid of their products. Sales
continue active, despite the tendency
on the part.of some buyers to wait
for lower pHces as a result of the
raw ailk situation In Japan. Against
this, however, it Is asserted that there
will fcawe to be a considerable break
in the raw material before the pres¬
ent costs of the finished goods can be
affected.

JOBBERS GETTING BUST.
NEW YORK, January-27..Although

buying on the part of the jobbing
trade, following the repricing of sev¬
eral important lines of cotton goods,
has not sssumed anything like tt6om
proportions, there Is now enough
business on ttie books or In prospect
to .keep the mills engaged for some
time to come. At the moment ging¬
hams appear to be in the strongest
position, with one of the leading lines
withdrawn and the withdrawal of an¬
other important one not far distant,
percales also are being taken well,
with the seduced -high-count con-
strUotlons_soU5htj3Uite_actively;^_^
MONEY Columbia Realty
ATLANTIC DISCOUNT CORPORATION
Xasssy Bid*. Tel. Bala Ml*.
William M. Cearad. President; Edward

Votft, Jr.. Ties PnsMeaf; Vlrjil F. Bourse,
Beereuryi^lolie Brpuian. Jr.. Treeesrer.

Money
In Any Sum

Our oonnectlont locally and
In other dtiea enable ua to fur¬
nish money in any amount for
Washington Real Estate En¬
terprises.
Stone & Fairfax v

[IW If. T. *W.
_

Mate UK

Money to
~

Second tar irst dead of trust ea teal estate.zsrnmgssts
harhman&GxI

MEMBERS:
UjaJL PwiliMkilnrewwmcxocKijmumge

IUBroadway.New\brk ^

Washington,Office
COLORADO BUILDING
TelephoneMamIMS .

GuEChipman1 Manager

¦state
OTESI

j BLal Tmi.I.rtrys inists
Exduhreljr
Conservative
Valuations

Pmillhw Kate
.f Iatefeat

Omver & Rather.
>757 Fifteenth Street

EQUITABLE
(^-Ortnlin hMaf

OqtiitNl tm
4td THAR COMPLETED

Assets HMMMn
»"|Hu IMllMM

Save Systematically
and Prosper

.If you put Ms* money Hide ticb
per 4m too will be torprlted *®d de¬
lighted with the remit* oMsioeS.

.akicrtiiiiu far the

82d Iuoe of Stock
Mat BtoHrrt

Shire*, $2.50 Per.Month
4 Fer Ceat Iatereat

EQUITABLE BUILDING
SIS F SL N.W.

JOHJf JOY BOIOM. PntMat
nUKK P. UBIIOE. Im>

Will Sell
1,000 Miller Train Control

B. K. FORT,
>hese Rut, jjjfj. Ml Heaer BMg. 3S«

Analyzing Your
Railroad Bonds
For many years we have
b«n prominently identified
with the railroad bond mar¬
ket, not only aa dealers,
but also as underwriters.
Consequently, we are well
equipped to analyze the
intrinsic security value of
railroad bonds, and to de¬
termine their relative at¬
tractiveness as invest¬
ments, baaed upon income
return, present market po¬
sition and outlook for ap¬
preciation. We shall be
pleased to analyse for you
any railroad bonds you
may hold, or to submit for

Kur consideration a num-
r of issues which we rec¬

ommend.
^ ySend for Bond Circular 601

Redmond
1516 K Street,
Washington, D. C.

New York
Philadelphia

Pittsburgh
Baltimore

BIRD&C0.
BROKERS

Stocks, Bond*
821 15th St.
Mala Siee.3S6T

No Lot Too Large
No Lot Too Small
Dlreet Private Wire <.

Ogden D. Budd 4k Co.
(biiMMrf UK)
New Twfc Cl»

Full Service
jhcoomns ojaa.an on luaoor.

"Our"
First Mortgage

7%
"INVESTMENTS" can be se¬

cured now in amounts or

$250 Up to $10,000
Tk*. only atMuttly nfk (Ma of

laTMtmett TieIdiot neb ¦ liberal rat*
of Interact.
The' iome raarteouo. proMpt

.Orient ctuMmtM giws to all ta-
Tootoro. '

Certified CorttHeoioo of Till* ee-
conpiny eeeh Soto without coot ta la-
VMtor.

Chat. D. Sager
923 Fifteenth St N.W.

This It Important to You
The NATIONAL MORTGAGE AND INVESTMENT CORPORA¬

TION, of which Mr. H. Rosier Dutany is president, has been in
successful operation for four months. It is meeting in a practical
way the building and housing needs of the District of Columbia,
and is making very attractive earnings on the money employed
in its operations.

Washington has heretofore been without an established discount-
banking institution to standardize discounts and provide a ready
agency «for dealing in real estate securities based upon second as
well a; first trust mortgages.

The National Mortgage and Investment Corporation supplements
the splendid general banking facilities of Washington. Other
business as well as that of the builders is benefited by the release of-
money tied up and dormant in second trust notes. Institutions
doing a general banking business will be benefited by a stimulation
of business through building operations, which multiply and give
activity to bank'accounts.-

Investments in the National Mortgage and Investment Corpora¬
tion are safe and profitable. The character of the management
insures continued and growing success, with stea^r increase in
value of the investment, which accrues to the benefit of the stock¬
holders all alike.

A portion of thn Stock of the National Mortgage and Investment
Corporation is being offered at the same prioe paid by the officers
and directors. Subucriptiona are received by the Hughes Finance
Corporation. 1418 1 Street Northwest. Phones. Main >53 and t&4.

t

FIRST
MORTGAGES

Thm Safest Security on Earth
7%

Phillips' First Mortgages are all for less thanrr
50% of the ready market value of the property.
They offer you.

1. Absolut* Safety. o

2. Reliable Security.
3. Liberal Income.
4. Insurance Against Loss.
5. Protection Against Depreciation.
6. Prompt Payment of Interest
7. Repayment of Principal in-full at Maturity.

Choice First Mortgage Investments
$ltK> $250

'

$500. $1,000
Write for Booklet "S".PTS FREE

WILLIAM S. PHILLIPS
Safe Investments

1409 New York Ave. Main 9ft 7%

Not Through Favor
But by Diligence
Any person may obtain for himself,

through a living trust or an agency, or for his
heirs and dependents, through naming this
Bank as Executor, Trustee or Guardian, all of
the protection, the reliability, the strict ac¬

countancy which the Trust Department of a

big and successful Bank like this can give to

the care of property and investments.
e

. /

This Bank, from a small beginning, grew
great through the confidence of depositors,
large and small. A small estate, brought to

this Bank* for administration, receives all the
care, the courtesy, the consideration which is

given to larger estates.

3% Interest on Savings

TRUST Co.
;>

v 15th find Pennsylvania Avenue
U -j* * v s. *->,/"

5/ v:

. ."

..

.. .
." »

Wt
HOME SAVINGS
BRANCHES

7th and Mass Ave.
.
- 8th. and H Sts. N.E.

, 436.7th St, S.W.

>!;. ...

... vrxri

CAPITAL AND SURPLUS
$5,400,000.00 /.

Safety Deposit Boxes
$3.00 Per .Year :

" : '.V. &£

n


